
ill Money Reaches 20 Per
Cent. But Proves Small

Factor.
New Tort. Jan. J0.-CU1 money.
»hicb l» more a commodity now Dun
k Dieuurf of commodities »« strong
^t. in Wall Street today. advancing
a per cent by the middle of the
i/temoon. This Imparted strength to
veelalties on the Stock Exchange

' tith the result that some sharp up-
rard movement* were of record,
mref among these were Baldwin,
^neible Steel. Mexican Petroleum
jid General Motors. There 1® a per-
tstent short interest in call money
aid it was supplied today at the high
¦ale but with considerable missiv¬
es on the part of the bankers who
ontrol the corner In this commodity.
Stocks in general were irregular,
¦at were under Influence of remark¬
et good earning statements pub-
tafced by United Stales Steel and
Jetlilehtm Steel and the other state-
aents which It is known corpora-
ions cf importance will be putting
tefore the public from day to da).
Some of the earning reports are
ven more remarkable than those al-
eady published. They prove that
here has been a great activity in
teorly every department of coni-
>eree. Just now the dry goods trade
latins to be overwhelmed with buy¬
ers from the South and West who come
iere with an abundance of credit,
tankers say that In dealing with
hese buyers for retail stores they
xe telling them to mark down their
cheduies TO per cent before ealcu-
atinr their credit*. This Is forcing
hem to buy less than they want, but
.ven so the total cf bill* actually
ecorded is a record breaker.
Wall Street was puxxled as to Do*
o Interpret the advance of 10 per
ent in wages by the Steel Cor'*>"
¦ation. That seemed easy for the
rofessionals. They called attention
0 the fact that the Steel Corporation
1 always last to advance prices of
naterials and always first to ad-
wnce wages. There is no doubt that
t will meet the 10 per cent advance
or materials announced by the m-
*peruler.L The 10 per cent advance
n wage.* is a token of friendship to
be employees who remained faithful
ruring the great strike. By making
hat advance in wages the Steel Cor-
eration insures itself against labor
roubles for years to come. It will
e very difflcult for any agitators to
take headway in its mills.
The point of view In regard to the
Inancing of foreign business that
ros published in this column yes-
erday seems to meet the approval of
nost buying experts. The balance
wing H.OOO.Mm.OOO and not more than
1,OOO.OCO.OOC.O.» being accounted for by
he transfer of cash and securities, it
. certain that somebody must be
raiding some J3.000.000.000.000 of ex-
Jiange.

MONEY
New York. Jan. 30..Money on call

.n the stock exchange opened at
2 per cent, high 20 per cent, low
S per cent, closing at 14 per cent,
jost of the day's loans were made
t 12 per cent. Loans Tnade on all
ndustrial collateral were 12a20 per
ent.
Mercantile paper rates were un¬
hanged at 6 per cent with most of
he business transacted, again »e-
ng for the account of out of town
nstitutions.
Time money rates were again un¬
handed. borrowers being forced to
»id 8 and 8 1-2 per cent for fvnds
rith very little to be had.
Interior money rates were un¬
hanged today. Rates at important
>ointe reported by telegTaph were:
Boston, call. 6. time. 8. Chicago,

*11. «. time. «a« 1-2. Philadelphia,
*11. 6. time. «.

*
foreign exchange

New York. Jan. 30.Today's eios-
ng rates of exchange on all the
irincipai foreign markets were as
ollows: Sterling, demand. 13.5014.
terllng cables. I3.S1V: bankers. SO
I V* 13.48; bankers. !>0 days. $3.40:
France. checks. 13.28c: cables.
3 26c* Belgium, checks. 13.52c: Bel-'ium," cables 13 50c: Germany,'hecks. 1.27c: cables. 1.28c; Austria,
checks. 0.28c: Austria, cables. 0.29c:
Holland, checks. 38'ic: Holland, ca¬
rtes 38 Nc: Italy, checks. 15.52c;
taly cables. 15.50c: Swiss checKs.
3.J7: cables. 15.65: Stockholm, kro-
ler. checks. l».50c: cables. l».60c;
Christiana, kroner. checks, 17.8Cc.
able*. 17.7Sc: Copenhagen, kroner.
:hecks. 16.00: kroner, cables. 16.15c.

SILK INDUSTRY
No American Industry has under-

Iom a more remarkable develop¬
ment than the manufacture of silk
fabrics and other silk products. The
United States Is now the foremost
silk manufacturing country of the
world. As late as 1899, there were
but 4S3 silk manufacturing estab¬
lishments in the United Staea, em¬
ploying 66.416 persons. In 1914. the
latest year for which exact figures
are available, there were 902 estab¬
lishments. employing 101,1T0 per¬
sons. Since that time a great ex¬
pansion has taken place in the In¬
dustry. In the trade the value of
the 1917 output was estimated st
approximately IS60.000.000. This Is
not a*fair measurement of the in¬
crease In the quantity of manufac¬
ture. owing to great rise In prices,
but the fact that Imports of unman¬
ufactured silks show an Increase
over those of 1914 of 16 per cent
in 1917, and 4* per cent in 1919
tells the story very graphically.
The manufacture of silk goods is

divided into two main divisions: the
manufacture of silk yarns, and the
manufacture of finished nllk prod-;
ucts such a* woven fabrics, braids
and silk threads.
Many mills do not include the

whole process of manufacture in
their work. It is a frequent prac¬
tice for the mill to buy the raw
silk, and to send It out to an inde¬
pendent throwing firm, to be thrown
on a commission basis. In the same
manner, dyeing is often done by a

special dyeing firm.
Silk manufacture in 1914 w»s car¬

ried on In nineteen States, all of
which were east of the Mississippi
except California.. which has but
<me establishment Pennsylvania Is
the leading State, the value of silk
goods manufactured there in 1914
constituting more than one-third of
the total silk manufactures produced
in this country. The following table
shows the distribution of the In-
dustry by States for the latest cen¬
sus year:

Number of Vallie of
State establishments products.

Pennsylvania .. 284 $86.938.S54
New Jersey 368 75.706.449
^Connecticut .... 44 30.591.825
New York 143 29.260.763
Massachusetts 19 10.676.681
Rhode Island .. 12 7.664.472
Virginia 9 1.772.931
Maryland 5 910.882
All other States 18 10,488.700

Total 902 $254,011,257
In the last few years, the value

of silk manufactures exported from
the United States has shown a

marked increase, reaching a total of
$22,000,000 for the fiscal year ended
June 30. 1919. n§ compared with a

pre-war average of less than $2,000,-
000. In some quarters this ha* been
interpreted as indicating that this
country is becoming an important
exporter of silk manufactures.
While It is true that our exports
have grown very rapidly. It must
be borne in mind that the I'apid In-
crease In prices Has served greatly
to accentuate the apparent Increase.
Among silk manufacturers it is not
thought probable that when trade
and industrial conditions again be-
come normal the rate of increase of
the last few years can be maln-
tained. Labor costs are much high-
er for American than European
manufacturers, and domestic de-
mand is so great that the problem
now confronting our silk industry
is the finding of sufficient labor and
raw material with which to meet
home demand, rather than the de-
velopment of foreign markets.

PENNA. CO.
Bankers said yesterday said it Is im-,

probable that the Pennsylvania com-'
pany will have to do open market
financing to provide funds to retire
outstanding 3\ per cent franc bonds
called for redemption June 15. Tne
original loan was .30.000.000 francs, but
about 150.000.000 were bought in and.
lodged with a trustee in Philadelphia
in 1915. and dollar bonds issued against
them. Only 50.000.000 to HO.OOO.OOO francs,
par value, are still outstanding, it
was said, and this sum. at present ex-
change rates, could bo retired for
$3,750,000 to $4,000,000. This amount, it
was said, probably could be raised prl-
vately by the company.
The dollar bonds issued against de-

posit of the franc bonds are not due
until June 15, 1921. This issue could be
retired on sixty days' notice, but it is
believed in financial circles that tne
company would allow the bonds to
mature In the ordinary way. Finan-
cial requirements for the major por-
tion of the issue, therefore, will not
confYont the company for more than
a year. It was said.

POWDER STOCKS J!
[» *
Atlas com l."W> 100
A t la* pfd HO02
I Mi Pn%t com BOO 39-"i
IMi Punt deb 9002
Du P«.nt Chemical pfd 910
Hervule* com 221 228

I

Officers:
CHARLF.ft C. GLOVER.

Prenldeat.

MILTON E. A1LBS,
Viff 1'rfnidfnt.

WILLIAM J. KLATHKR*
Vkf Presldeat.

JOSHUA EVANS, Jr.
Cashier.

AVON M. jnsvms,
As»i»tnnt Cashier.

ROBERT V. FLEMING,
Assistaat Cashier.

GEORGE O. VASS,
Anslstaat Cashier.

The Bank Is the Heart of All Business
The Riggs National Bank recognizes the responsibility of leadership in bankingin the National Capital. '

A leader establishes, not only his own policies, but materially influences the pol¬
icy of the entire system of which his business is part This bank has foUr genera¬tions of successful banking history behind it. It has organized facilities for gatheringfrom original sources the vital facts of business useful t& its customers.

The Accounts of Individuals, Firms, and CorporationsAre Invited

(Die National Sank
? OF WASHINGTON DC ?'

'

On Pennsylvania Avenue fccirg Ihe US..Treasuty
ftfHil mm* NtjlulMIMIlL iMimii. Ctaac mt Mra. Do. si, lilt, HTAWtU*

S~1 NATIONAL MARKETS "55
M. 5a. $1,000 at M

Capital Tracttoa. . at 80%. ft at 80.
Iferfenthaler, 2 at 1JT%.
After call:
Old Dutch Market pvt.. 1** .« ">*.
Potomsc Blectral general Oa. $1,000 at OT.
Washington Oai 8a. $1,000 at 80. $1,000 at

It. $1,000 at 80. $1,000 at 8$. $1,000 at 80.
$1,000 at 80. $1,000 at 80. $1,000 at 80.
Laa*ton. 10 at 80. 10 at 88.

PUBLIC UTILITY BONDS.
Bid. A*W.

American Tel. and Telffa. 4* 77, T8
Am. Tel. and Telga. 4%s... 83 *>
Am. Tel. and Tel. ctl. tr. 5s 81 82
Am. Tel. and Tel. coav. Oa.. 09 99%
Chesapeake end Pot. Tel. 8a. 06
Capital Tractloa R. K. 3a... 03 03%
Georgetown Gas 1st 5e..... 04 j
Metropolitan R. R. 5a 01
1v»tomac Electric Light 3a... 04 05
% ionar Electric coas. 5s.... 87% 00
1 otomac Electric Power 6s.. 02 04
Pot. Klec. Power O. M. 6s.. 06% 08
Washington Gas 5s 88% *0
Wash. Bwjr. and Elec. 4s.... 57% 5*1*
W. Rwy. sad Elec. G. M. 6a 00 03

MISCELLANEOUS.
D. C. Paper Mfg. 6a ). 09
Rtgga Realty 5s (long) 00 03
Riggs Realty 5s (short) 02 .....

W. M. Cold Storage 5a 98 ....

PUBLIC UTILITY STOCKS.
American Tel. aad Telga.... 00%
Capital Traction 80 90
Washington Gas *48 40
Norfolk fad Wash. Steamboat 190 .....

Wash. Rwy. aad Elec. com... 10 25
Wash. Rwy. aad Elec. pfd 54% 55

NATIONAL BANK.
American 172 185
Capital 195 ....

Columbia 175 ....

Commercial 170 185
District 174 ....

Farmers and Mechanics' 240 200
Federal 185
Lincoln 165 ....

National Metropolitan 200 ....

Uigg* 450
Second 152 105
Washington 105 210

TR"ST COMPANY.
American Security and Trust. 230
Continental Trust 106% 110
National Savings and Trust. ..205 .....

Union Trust 115 120
Washington Loan and Trust. *240

SAVINGS BANK.
Commerce and Savings 12
East Washington 14
Liberty 120 ....

Merchants' 145 ....

Security Sav. and Commer.. 200 .....

Seventh Street 145 ....

Union Savings 116 130
U. 8. Savings 175 230

FIRE INSURANCE.
'Arlington 7% ....

Corcoran 70 ....

Firemen's 20 ....

German-American 240 ....

Natioual Union 5% ....

TITLE INSURANCE.
Columbia 4*5%
Real Estate 80

MISCELLANEOUS.
Chapin-Sacks 150
Columbia Graphophone com.. 51% 52%
Columbia Graphophone pfd... 92 94
D. C. Paper Mfg. Co 9U
D. C. Paper pfd 99 102
Merchants' Trans, and Stor. 10ft
Mergenthaler Linotype 137% 138
Old Dutch Market com. 4.... 4% 0
Old Dutch Market p/d 10% 12
Laniton Monotype 84% 85%
Security Storage 200
Security Stor. and Safe Dep. 140
Washington Market 17% ...

.Ex divideud.

Cotton Market
Business In cotton waa quiet and

the market waa no more than
steady owing to the local selling
baaed on the high rates for money.
Final price® were net unchanged to
|15 points lower.

Spot here was quiet, with middling
unchanged at 38.50; there were no
sales. Spot at New Orleans was
steady, with middling unchanged, at
39.88; the sales were 1.579 bales.
The receipts of cotton at various
points today were: Galveston. 11,343;
New Orleans. 6.559; Mobile, 942: Sa¬
vannah. 5,917; Augusta, 1.229; St.
Louis. 867.

New York. Jan. 50..Range of
cotton:

Previous
Month. Close Close.

February 37.00 bid 37.00
March 36.46a47 36.52
April 35.00 bid 35.10
May 34.53a55 34.62
June 33.05 bid 33.10
July 32.54 tr. 32.61;
August 31.55 bid 31.70
September 30.55 bid 30.60
October 29 84a85 29.91
November 29.45
Decembr 29.35 bid 29.40

OCEAN RATES
? ?

In a ruling handed down yester¬
day by the Shipping Board, pro¬
tests of Kansas millers against
what they termed discriminatory
ocean rates on manufactured prod¬
ucts of mills was disallowed. The
board held that shipments of manu¬
factured products were harder to
handle in loading and unloading
than raw materials.

. fr"
W »»..««* Ul ". B. Ulliu^ 4. «w.

49%
82
94%
HI

121)
.VI

Ma*

Ajax Rubber
Alaska Gold
Aliia Chalmers..
AUU Chal pf...
Am Agri Chun..
Am B«et Sugar
Am Bosch ... iAmerican Cat.
Am Can* pf.X.
Am Car * rdr>
Am Car A Ey pf 115
Am Cotton pil... 51%Am Drnffists... 14
Anwr Bxpresn... B7
Am II fc Ua pf llt>%Am International 109%Am l^a Prune?.. 14'«Am Ship A Com "j|Am la* ouiotlve.
Am 8meltia(....
Am Smelting pf.
Am Hnmatra
Am Steel Endrjr.
Am Tel A Tel.?.
Amer Tobacco...
Am Tobar«-u Mr,
Amar Wool?u..
Am W Tap pf...
Am Bine A l*>ad
Am Zinc & lid pfAnn Arbor
Ann Arbur pf...
Anaconda Copper
Assets Reulixutu.
Asso Dry Goods..
At. To A 8 Ee.
Atlantic Count L
Atlantic Gulf

High. Low.
81 81

i%
4<Hl 411
8- Kl
#*!. I IH\
.1% W,

CloM. .

81 III
1% I«

Open. High. |>o«r
ntl Paper....... *.-,%
Iron Prodoeta.... Mu

49% Belly-Spring T.. UK
82 Kennecott Cop.. 30%
V4% Keyatone Tire... 17<4

25
25
88*I
98
97%
44%
in>
200
8*
157%
MS
19%
58%
18%
24
81%

5*%
*1*.
NOV,
182%Baldwin 1/HiNBO. lid7*
81
44
294
954
9*i a
134

10814
28
22%
224
So

5%
141 %
¦*»4S
a >4
3d%
514
J-3%
38*
80%
1*4
.v»%
374
40%
284
51%
91V*
82
*2%
904
80
KM
12%
18%
85%
224%
50%
884
1784
18
12%
244
M%
138

122
M*
98%
188%
115

"%
97

llf
111
"Mi
25%
254
8*4
ON
92%
45
100%
2*0
884
158%
58
19%
58%
11
24
«1%
4%
59%
82%
SO 4
185%
121%
31%
44 4
29%
954
9*%
184

1084
0%

28

1274
92%
554
1444
544
28',
3d4
84
2H%
88%
1S%
37%
3s
40%
23%
52
01 4
62
824
804
304
88

Bui to A Ohio..
Ralto & Ohio pf
Beth Victor*
Bethlehem Steel.
Beth 8tl CI B.
Booth Elsherie*.
Burn* Brother*..
Butt? Copper....
Butfe A Superior
Butterp-k Pub...
Caddo Oil
Ca'4f I'h eking...
Cakfcdlan PUcttr. 1274
Central leather. 92%
Cerro de Pawo.
Chandler Motor.
Chtwap A Ohio
Clil Ort We*tn pf
Chi M11 & Ht I*.
C M A Ht P pf.
Chi A Northwn..
Chi l< I A I'ac.
C K I A P IX pf
Chile Copper
Chino Copper....
Cora Cola
Colorado Fuel....
Col A Southern.
Col Oraph'on?...
Col Oraph pf....
Consol Cigar
Ct nsol Cigur pf.
Con Gas N Y...
Con«ol Textile..
Continental Can.
Contl Candy
Con lat Cal M
Com Products...
Crucible Steel...
Cuban Can? Sttg
Cuba Can? Su pf
D L A W
D?n A It Or pf.
Dome Mine*
Klk Horn Coal..
Emerson-Brant.
Emer-Brant pf...
Kndicott-Jobnxon.
Bndicott John pf. 1024
Eri? R RNXNN 12%
Krie R R 1st pf
Eri? R R 2d pf
Earn Play-Laky..
Earn Player* pf.
E1*k ltubb?r
Ereeport. Texas.
1 Sen Chemieal pf
0?n Cigar d?b..
Gen Electric...
Oen Motor*
Gea Motors pf..
Gea Motor* deb.
Goodrich Rubber
Goodrich pf
Great Northn. pf
Grt. Northn. Ore
flnlf State* Steel
Hartmsn Corpn.
Ha*k?ll A »«rkr
llupp Motor Car
Ulinol* Ontral..
Inspiration Cop..
Int?rboro M?tro.
Int?rb M?tr pf..
Intl Agri Corpn.
Int Agri Cor pf.
Intl Harvester...
Int M?r Marin".
Int Mer Ma pf
Int Truck 1st pf
latl Nickel 24% 244

120
55%
98%
187%
115
31%
18%
97
118%
100%
11%
25
25
8*%
OS
913k
444
99
288
87
150%
554
19%
584

. 19%
24
81%
4%

5M%
81%
so4
181*4
1184
31
43%
29%
95%
97%
134
108%
94
25%
22%
224
84%
127%
02%
55

141
54%
23%
3d%
514
83%
28
804
184
38%
374
40%
23%
51%
01
82
82%
80

91% Lackawaana Ht.. 84%
Loft tlncK
Lorillard pf....
Loose-Wiles
Mackay Cos....
Maxwell Motor.

'Maxwell 1st pf.
May Dept Htorea 125

122
55%
984
188%
115
51%
14%
97

117
110%
14 4
25%
25% Ml-
wv. Mulllns Body
pH National Aern?..
91% Nat Aniline A C.
45 Nat Aniline pf..
M0% Conduit

23
108
87
00
31%
59

M?x ivrroiem
Middle State* O.
Midvale ftteei..
Mo Kun ATex.
Mi«»ourl Paeltie.

1H Pa? pf.

SM
-JWI National liead...

Nat By of M 2d.
157% Nevad" *'<»Pt»er..
M JN Y Air Brake 100
19% ' ?. Y..('Tatrm' 88%

198
41
4»%
«

24%
40
474
38%
85%
87%
18%

«%

"Ch
80%
84%
28
108
87
89%
81%
59
126%
190
41%
40%
0
24%
40%
47%
38%
85%
87%
10%
88%
54
18%

109

3
185%
80%
37%
88%
22%

108
87
HO
31%
59
123
197%
»%
4!)%

, 0
24%
40
47%
3*
84
87%
104
K3
5%
18
1084

NY. Nil A liart.
NY Ont A Weat. 17
Norfolk A W?st. 95%
North American. 574
Northern Pacific. 78%
Nora K«-otia Ktl. 71%
Ohio Cities Gas. 47%
Oklahoma Pro... 9%
Ontario Kllrer... 84

| Otl- 8tee| 87
Hae Development 73%
Pan-Ain Petrol. 03
IVnnNylvania -12%
People'* Gas.... 40
IVre Marquette r*A
Phila Company.. 4'?A

i IMrtr-e-Afrow 70%
Pierre <HI Ill
Pierce Oil pf 044
Pittsburg Coal.. 804
Pitts A W Va .. 2H
tnt^d Htl. <'nr. !»0

1*»7 '2 1*unt> A leg re K. 8K

R"r ron r°l»l»er. 21
* Beading Railway 74%

.7^ Reading 2d pf.. 84%
5JJ Replugle St??l... 45%Zl* R?j». Iron A Htl. Il«4

Rep In.n*A St pf 188%

58%
11
24
81%
4%
58%
824
S94
1854
120%
31
434
29%
054
08%
134,1084
04
25%
22V*
a i.
hi 14 . ri1 3 p..

28%
174
95%
574
78%
71%
47%
9%
K<

Ro>a! Dvteb P.
StL A San Eran.
Savage Arm* Co.
Snxoa Motor..
Sear<»Bo A Co pf
8hell Tr A Tran.

83%
28
8!»%
1K%
37 %

JJ,, Sinclair Oil Corp
Slo-«.Sheffield

» Southern Pacific.
q]' SiMithern Rwy.
n. Rtmmbtrg Carb.

82%

19M
14
82
"88%
424
28%
00
00%
168
312
81%
804
70
08%
77%
38%
794
ior.%
58
15%
88%
58%
3%
11%
20%
81
120
30%
07 4

228
504
*34
1734
13
124
24%
27
*4%
138
108 v
12%
10%
14
82
ao
434
28
90
00%
168
310
81%
*04
79%
1W%
77%
3*%
704
105%
58%
18
**4
58%
4
11%
20%
*1

12!*
40«2
97%

3<»
8*
12
18%
«4
49%
*8
173%
124
124
!is
84%
135%
102%
12%
104
14
81
8M%
424
284
m
90%
185
311%
81%
80
7*4
084

107
18%
75
1K%
18
K74
414
78%
l»ft%
214
78%

Studebaker Corp. 10-5%
j Studebaker pf... 101
Stuta Motor
Superior Steel..
Tenn Copper..
Texas Company
Texas A Pseiti.

'J Third Ave. Kiev
TM«* W.t.r Oil.
Tobacco Prod..
Tram*. Cont. Oil
Tran-u? A Will
Twin City R Tr.
1'akm Oil

. I'n Bar A Psp?r
Cnioa Paelflc....
Cnioa Pacific pf.
t'td Alloy Steel.
1 nlted Fruit..'.,
l td Rwy. lnv...
i:td Rwy lnv pf.
Ptd Retail Store
IT S t.'nst Ir Pipe
I" S Cast Ir P pf
r S Eood Prod.
U S Indu* Alco.
IT S Realty....

901* j 1* p Rnhber
IWHlU s Rub 1st pf. 1144
314 4 | V 8 Smelt Ref 704

C 8 Sa A Ref pf 47S.

3»4
88
12
10
854
228%
50
83 J
1734
12%
124
24%
27
84%
1354
lo3
1241
104.
14
*1%
**%
£

38%
78%
93 4
42%
40%
29%
40%
71%
19
95
81
2H%
Oft4
8*4
Ml4
21%
75%
34%
45%
118%
1113%
107%
1H%
78
10%

118
8*4
424
7*4
1«"%
21%
77%

107
lol
134%
4U
11%

134%
4*4
11%
202% 2034
35%

'

13%
205
«*4
25%
82%
35
33
91
122
87%
494
194 4
124
28%
88
21
534
87
1084
51%
1204

*1%
so

70%
C S St??I.
r S 8t?e| pf.

3*%
79
105%
58
15%
8*%

34
114
20

f'tah Copper.
774 Canadium Corp.
3R% Va-Caro Cbem.
^ Va-Cor (Vm pf.
l^'NrlYa In.n C A C..
5*4 Wabash RR
15% J Waha«h pf A...
W8% We*teen Md

4 58% I Western Par pf.

105',
113%
74%
48
704
1104

38
18%

205
00 Vi
28
824
35
33%
91
122%
H7%
41*4
1044
124
20
8*4
21-
53%
87%
107%
51',
127%
1144
70U
4J%
113%
74%
53
71%
110%
01

17
95%
57%
78
71
47%
9%
*%

37
73%
91%
42%
39%
2*%
40%
70%
19
914
804
27%
90
8N
98%
21
71%
34%
45%
114%
10.1%
1«7
18%
75
1«%

118
87%
4o%
7*%
011%
214
70A

lor.
101
1324
4*4
11%

2JU
354
13%

205
110%

CPwe.

ZZ
185%'
80%

88%
22%
10*
87
«.%
81%
59
125%
11)9
41%
49%
9
24%
40%
47%
38
81%
87%
19%
83
5%
28
108%
OH
28%
17%
95%

' 57%
78
71
47%
04
*%

38
73%
92%
42%
39%
2K%
40%
71%
19
944
81
27%
00%
K*%
994
21%;
14%
34%
45%
118%
P»3%
107%
18% j
75%

'. 19%
118
8*4
41%
78%
100%21%!
77%
108
101
134
40 j
»«%

35
32%
91
121%
87%
49%
1984
12%
2*%.
KN

19%
58%
87
M84
514
1254
1144
70%
«X%
1054
113%
74%
49

1104
88

4
11%
20

10%
0"
874

120
88V
08'«

Western Cnion
Westhse Air Br. II
Westto Kl A M 58%

»« Wheeling A L R. 12
120 White Motor 51%
4i'4 Wil*o> Compan.v. 744
084 Willy*-Ov?rland.. 2*%
811 Woolworth 124
24 4 Wort hington P.. 02%

10%
80
8*4

118
53%
12
82%
744
29
124
93 4

10%
HO
*7%

115
53%
114
81
74
28%
1234
92%

28g%
3.'.%
13%

295
1*0%

S'«!
S
01
1214
87%
40%
194%
12%
28%
88%
19%
53%
87%
1«*7%
51%
138%
114%
704
47%
185%
113%
74%
82%
80%
1194
91
*

22
104
«>
89% |

118 I

58%
11%
£2'*

£ I
123%
93%

MISCELLANEOUS
Money of the allied nations fluctu-

ated around the lowest levels ever

reached In foreign exchange. yester-
day. with Indications by bankers tnat
the bottom has yet to be reached.
The British pound sterling, which be¬
fore the war had a normal value of
$4.S6%. sank to $3.49*4. later rallying
to $3.49%. For a short time on Wed¬
nesday demand sterling was quoted
at $3.49. Thursday it went above $3.53.
but suffered another slump yesterday,
The French franc, the par value of

ntlich was 19.30 cents, was quoted to-

day at 13.37 francs per dollar, and the
Italian lire, normally worth 19.30 cents,
was today 15.413 lire per dollar. The
German mark, before the war 23.831
cents each, sank today to 1.15 cents
each.
Cotton brokers and others who had j

made contracts for goods some time
ago on the basis of the exchange rate
at that tfmc. were said to have lost
heavily.
Bankers have received advices from

Ix>ndon that a royal decree is soon

to be issued in Belgium, prohibiting
speculation in Belgian francs and im-
posing severe penalties. This is re¬

garded as probably forecasting simi¬
lar action by other European govern-
ments In exchange, and only permit- f
ting exchange dealings against legiti-*
mate sales.

IMPORTS

Japan exported more goods to ttte j
United States through the port of
New" York than any other country
in December. The Japanese busl-
ness amounted to $29,362,697. The
nearest competitor was England.
with $26,783,346. Denmark was
third and Argentina fourth. »

The total of imports through this
port for the month was $221,159,962.
as compared with $91,969,882 for the
same month in 1918. The Japanese
business showed an increase of
nearly 100 per cent over the pre-
ceding December. American exports
to Japan last month were valued at
only $4,218,282. but that figure was

vastly larger than In the previous
December, when the total was only
$172,671.
The greatest volume of expbrts»

through New York went to England,
which took goods valued at $25,270,-
432. France followed with $21,872.-
168, the Netherlands third, Italy
fourth and Cuba fifth. The total of
exports was $199,321,619, as com¬
pared with $215,180,440 in December,
lilt*

EXPORTS
-+

More than two and a half billion
dollars' worth of food was exported
by the "United States during 1919, an
increase of about $700,000,000 over
food exports for 1918. according to
Department of Commerce reports
issued yesterday. Food imports totaled
one billion dollars for 1909, an In¬
crease of 1400,000,000 oyer 1919.
During December there was a de¬

crease of approximately 430.000.-
00# In food exports, as compared
with December, 1918. Food exports
la- December were tl72.MM.000.
Food Imports for the same month
were 184,000.000. an increase of

over Decern-
¦' '' Y .*b«r, 19It.. ¦ >

GENERAL MOTORS i

General Motors stockholders' ap¬
proval of the increased capitaliza¬
tion gives that company the distinc¬
tion of having th£ greatest num¬
ber of shares of any American cor¬

poration. Its 56,100.000 shares of
stock consist of 200.000 shares of
$JO0 Par value debentures stock;
5.000,000 shares of $100 par value 7
percent debenture stock and 50,-
000,000 shares of common stock hav¬
ing no par value, this common stock
being issued in the ratio of ten
shares for one of the old common.
This great capital expansion has
occurred in about four years, for
since 1915 an original holder of Gen¬
eral Motors stock has received fifty
times as many shares as he original¬
ly owned. This m»ans that an
owner of 100 shares in 1915. which
was valued then at approximately-
$82 a share, or $8,200, now has 5.00-J
shares of stock, and during that
time received $£4,500 in cash dtvi
dends. and cannot sell his stock
for $160,000.

, 1

DIVIDENDS
Stork oT Pay-
Kecord able

Associated Dry (loodn 1st
pf.. q.. 1*4*; »>b. n Mar. 1

Associated Dry Cood*. I'd
pf.. q.. 1 reb. 9 Mar. 1

Continental Pajter Bag Co.,
q., 1MX*. Ttto. 9 reb. 1#

I ontinental Paper Bag Co.,
q.. Feb. 9 Feb. 161.4 high Coal & Navigation

Co.. q.. 2% Jan. SI Feb. *>
Norf. & Wo«t. q.. 1*4%...Feb. 2S Mar. 10Standard Mining Co., q..

2% Feb. 18 Feb. 30Standard Minlnp Co., pf..
q.. Feb. 18 Feb. 28

Texas Chief Oil Co.. mo..
1142 Feb. 5. Feb. 30

International Harvester
Cor., pf.. q.. $1.13 Feb. 10 Mar. 1Consol. «Jas Co.. q.. 1%^.Feb. 10 Mar. 15

Beth. Steel A. q., 1\ *£.... Mar. 16 Apr. 1
Beth. Steel. B. Mar. 16 Apr. 1
Beth. Steel pf.. 7% q..

l%% Mar. 16 Apr. 1Beth. Steel pf., 8% q..
2% Mar. 16 Apr. 1

Betli. Steel pf.. IX q..
1 \V. Jooe 15 July 1

Beth. Steel pf.. 8% q.,
2% Jane 15 July 1

Beth. Steel pf.. 7% q..
1 %% I. Sept. 15 Oct. 1Beth. Steel pf., 8% q.,

2". Sept. 15 Oet. 1
1921.

Beth. Steel pf.. 7% q..
1%% Dee. 15 Jan. 3

Beth. 8teel pf., 8% q..
2%? Doc. 15 Jan. 8

EX-DIVIDEND.
American Brass \y»7,American Brass, extra 1
Atchison. Topeka and Santa Fe $1.30
Borden Compuny 4%
Gillette Safety Rasor , $2.50
InternationaI Petroleum
Mont. Light, Beat and Power coos... 1%%Most. Heat. Light and Power 2*
Ontario Steel Prod., pfd 1%^
Ontario Steel Prod., accum 1%%
I*ulimsB Co.. 82.00

"curb stocks
(KurnUhed by W. B. Ilibba * Oo.)

Aetna Exploaivea »% t%Allied Pkckm ...\ .. 27 92American Safety lianor 13% U%American Writing Paper..... U MA'lantl< Petroleum 3»%Briber IHvlde 2U 21..Ww Externalon 30 23:hi* !.«!». T-li *i«'Boow (Ml .' 6% .I Boston and Montana 71T5(Boston and Wyoming 1 8 If 1%j Caledonia 8840.Calumet »nd Jerome % %'Canada Copper 1% 1 7-1#.Carbon Steel 125.Car Light and Power 2* 2%Chevrolet 100 800jCltlea Hervice 4 new) 42%CItie* Kenrler told) 3»U.CI tie* Service pfd1.. 71{Colonial Tire .(Consolidated Copper 4%Coaden Co »'Coaden pfd. ..1 4%| Cramp* T*. 2lo 1t'n*«Miti ild 2 2%Crrtf** Aero * 10
DaV,. |i.|f 1 11% 1»%Elk Ba«in P% 9%KuierMin Phone # 1
Brtel oil 1%Federal Oil 3% | »%Oeneral Aapbalt «... 11a 117(General Aaphalt pfd 16T» 16S «
' len Hack Oil 3%«%;«:uftl> G!lle*p)e 33'-,34
llei-la 4% 4%Houatoa Oil 117 125 '

Ilowe Sound 3%4
In llan Parking 171*
luten-mitiuent'il Rubbar 1316
International 1'etroleum 67% .*%'l»lund Oil 5*45VJerome Verde % % i.Jumbo BxleUklon .; 4
take Torpedo 3
l.ima Irfwymotive 8"
Uvlng»t>« Oil 1%Magma Copper 3s
Manonf of America 8% |Mason Valley 2%
Merrltt Oil 21
Metropolitan Petroleum 3%Midwest Oil com 1%
Midwest Oil pfd 2
Midwest Refining 164
Motlierlode (new) 5% |Nevada Optiir 36
'New Co*n**lia 20%
Niptaaiag Mim-S <"o 11%
North American I*. and P.... 5%
Northwestern Oil 30
Oklahoma Oil Co .....

PliiJUpa Pet M%
Producer* and Itetinera 0^4
Hay Ilerculea 1%
Uyna Oil 3%
Halt Creek 4»
Saoulpr com 6%
Sequoyah Oil % |Hiuim* Petrol 51%
Standard Motor* 9% |Hitbmarine Corporation 14%
8«e»t* Co 6%
Swift International 50
Tobacco Prodncta Export 27
Tonopnb Divide 2%
Tonopalt Extension 2 5-10
Tropical Oil 10

*

GRAIN-PROVISIONS
*

Chicago. Jan. M..Tlx
. loan of aS.OM.Ms or more would M
mad* to Austria and other Europeancountries abort of foodstuff* caused
.one baying of ecraals here and help¬ed steady the (moral markets today.Considerable corn was boutfit byaborts, the nearby futures balnc most
in demand. and prices for January
wore I cents higher. for February l\kto 1M(C bicher. and for March lc high¬
er. The more deferred futures, how¬
ever. were lower, showing declines of
Mc to %c.
Belling by tones on bulcas to aoeurc

profits prevented much terser ad¬
vances in corn. Buying orders on
country account were conspicuous in
the market, because of late the in¬
terior bas kept out of the market.
The volume of trad* was the hichezt.

In several weeks, and greatest activity
was to be soen around the highest
price* reached.
The highest price on the crop, 91

for No. 1 white and No. t white oot*.jWas reached today. The premium on
No. 2 white waa 9% to 7c orer the to-
ture. and the premium of 5% to (fee
for the N6. 3 white waa made. Cash
transaction* were 70.000 bushels. The
undercurrent #

In thla market waa
atrons. v
Trading toward the cloae of the pro.

vtalons market was large and lartf
price# were high, being advanced eas¬
ily. Prices on the other products held
steady.

Chicago. Jib. 80..Future prices on fraia*
*D'l prvTlaioaa are:

OOK9-- Previa**
Mosth. r kmc. «-iosc.

JaatMf , I.4H 1.47
Umf1 1.83%.

Mr 1.82V» 1 .82%
OAT*.

May8t«i .8SH
lalyTA .75%

RYE.
May 1.71% 1«\
laly i.«\ l.OH
Isaaary 22.70 22.M
Msy 30.47 13 V.

Mr21.K* 23.72
RIM.

laaasry 10.90 10.42
May 20. .16 20.42
My 20.00 2U.82

1DKK.
ty » » ao.sn

Mayso.ie so.mi
% %

. ?
STEEL RAILS

» ?
Secretary of War Baker has

signed an order commandeering
120.000 tons of ateel rails for the
Railroad Administration. Assitt&ftt
Secretary Crowell said yesterday. The
order* are to be divided among the
various rail mills according to their
production capacity.
In many cases the rails will be

paid for on a cost plus system.
Specified prices have already been
arranged with some of the mills.

LIBERTY BONDS
Sew Tork, Ju<*

Liberty kosta Uter w«r«: 4 14> I
M.J«: 4«. »1.4«: mco»4 h
M il first' « l-4». -

« l-(>. »«.«: ttW 4 l-««. M.«t:
fourth (1-K »e»J: Ylctorr I 1-4.
H.N: fitter; 4 1-4., Iltl

SHORT TERM NOTES
.MMrttr M As*. TtoM

A(|«. 0«v. . «.««* T.»
lUtm. «T C«M4t * MH.»
I Km, .f faU4i ft ».% ....

to. 0«. B«b IH 21 SI
Swadiab Gort « #4 «S . .sr.
IvlM Gort. t M M «.&».
War r. -Corp. ft K*H ? «

lAn. n« otl « te .*«* « 4T.
A> T. A T 4 M>4 MSA®, TAT S »S% ®tt«% V.lft
Am. Thread « lOOU 1S1* ft.Ml
Am. Toterm 7 l«*>\ ino% 6.SR
Am. Tuhaim T 1S1 1*1 \ « «C
|A«. Tobacco 7 1«1\ Htt', ft.ir.
Am. Tobarca 7 102 101'U S2T.
Aj)«m4a Goppsr * ..*. SS S SU
Armour A « 1*7 H»
Beth. IM Cwf ... 7 1*1% 1W% Ifi
Bath IM Cory.... 7 101\ 1«1 % S.C,
;C*m4> North I M 9K 7.1*
Canada North CM KM «
Canada Parlftc B. E. . *7% *7\ S.«T.
C. Arm rp .. c ic nr. * tw
Chi.. C. A Q ft fMS tft>4 7.4o
( udahr P Os 7 1*2 IS04 «i :*
Cub Aa Surar * ]<Wi 1«.», |.M1*1 A Hadaoa ft M>A M»% b.NB

!F*d Knpr H « 97*« ft* U'.
Gea^ral lOectrir .... * m\ lorn^ r..a«
Horklnc YaHey G *2 ST. 7.«-%Ttiteri»*h. Ran. Tr... 7 W» 70 ....

IG. C 7 *a 7 jri
Llfrftt* fi »\ « 3T.New York Central... 0 «W»t *S\ §.S0
Phils. Co 4Kb SM M B n
IVnn Co 4^ V7* P7\ « IS
jProftor A CaaiM*... 7 100 100", 4.1ft
l*rortor A OtaMr... 7 1*n\ ft% r..um
TroHor A Gamble... 7 W\ HCV» ft.M
Proctor A Gamble .. 7 102V* 10Jl», S.MI
l*ab. *. Corp T #«, k» ....
H. J. Reynold* Tob.. 0 MS ( l«
Unntlienj Rwy . W V1*i
Hwift A Co « Hi, Ni, * |«i
L'tah 8. Corp « WS M 11.J*

4

SAFEGUARDING
SAFEST INVESTMENT
It Is a renerslly reoog-nised

fact thst first mortjratfes are the
oaftut investment In the world.
We would like to send you our
new b>oklet tellin® of the manyaafeffvurds we have placed around
OT'R first mortgage six per cent
notes, which we believe make
security doubly secure and which
constitute the chief reasons for
our record of fifty years without
loss to an Investor.

Swartzell, Rheem
& Hensey Co.
T2T lSlk street «.W.

New Issue Exempt from Normal Federal Ta»

W. L. DOUGLAS SHOE CO
(MASSACHUSETTS CORPORATION)

7% PREFERRED STOCK
PREFERRED AS TO DIVIDENDS AND ASSETS

PAR VALVE $100.00, NO-ASSESSABLE
y CAPITALIZATION

AUTHORIZED OUTSTANDINGW&8SMP"-8tock 8:888 l?:588:§8SDividends have been paid regularly for the past seventeen years.
Payable January 1st and .July 1st. There is no better 7 percentinvestment in tbe United States.

ESTABLISHED
1876

If yon are looklncfora safe andpMMMlt Investment we believe this 7 percent stock will appeal to j-on.It is an old established business. That the Preferred Stork U amply well protected Is shown from thefact that the net earning* available for dividends after the Federal tax and all other taies mere paid duringthe past four yearshave averaged nearly four times the dividends on the Preferred Stork outstanding. TheCommon Stockholders propose to give even greater protection to the Preferred Stock l>y leaving annuallyIn the treasury a substantial part of the earnings of the Common Stock.W. L. Douglas lame is known throughout the world. The trade mark is a very valuable asset worthmillions of dollars, and is the property of the stockholders. It Is one of the most valuable trade marks InUnited States. Application will be made to have this stock listed upon the stock exchansr.
This rompby over 9000

than ever before.
company owns and operates 107 W.L.Douelas shoe stores located in the large'cities. W.L.DourIss thoen are also soldr 9000 shoe dealers in th® United States. Dating the past few years onr shoes hsve been more extensively advertisedBumping W.L.Donglss name and the retail price on the bottom of the shoes iiefore thev leave tbe fac¬tory has saved the wearers millions of dollars, and guarantees them the best shoes in style, comfort and service that canbe produced for the price.

In the leading foreign ooantrios a preat demand for W. L Douglas shoes has
spruncup. Our domestic business has increased so that our sales have more thandoubled in four years. In 1915 thesales were $8.0fi9.fi28.41 and in 1919 JJ1.906,904 44Tbe past six month's business was at tbe rate of over $24,000,000 per year.

In common with other great businesses we need additional oapital to meet the argentrequirements of increasing domestic an.I foreign trad*. The new eondltton* of businessalso demand mor* eapital. The cost of labor and material has nsariv doabled so that
twice the amoant of capital neces.ary under the old business conditions it now required.
You will make ne mistake to order at once as many shares of this

stock as you can afford to buy. price #100.00 per share. If you care
for more particulars All out the coupon and mail at once.

Send certified check, cashier's check. Post Office Money Order or
Express Order to W. I- DOUGLAS SHOE CO., Brockton. Maas.

COUPON
w. I. iw»rot.*s snot: on.. >»«<.. :
PletM Mud |»wpectu« of thp W L. I V»u-

Shoe Company and *pc*i&l optioncertificate entitling ire to pv.rchaee tritbin
thirty dar* *b arc® of the 7 per cent
preferred atork nf the company. It is un¬
derstood that thi* re~ne«t incur* tto obliga¬
tion on ray part ncle«« after inreetigatioaI aabacrihe for the atock.
Name
Street addre

,

City or Town.
Stat'

Subscriptions Received at the Office of

HARRY WARDMAN
Building, 1430 K Street N. W. Waibingtoti, D. C

this
r ,Wright, ef Wasklwua D. C.

Is Offered to tbe Public at Par, 5100 Per Share

AXh.rl.erf Capital
.

¦"¦*«
»#^oo.ooo ilivSJSr^!^!
Cumulative dividends of 7%, payable semi-annually, on the first day of January

and July of each year.
... ,Redeemable at the option of the corporation in whole or in part at $105 per share

and accrued dividends.

THE WARDMAN PARK HOTEL is the newest and largest hotel in Washing,
ton, probably the largest south of New York. It is impossible, however, to supply
the demand for its accommodations. «

Only one-half of the authorized preferred stock has been issued and only a Jim.
ited amount is offered.

Controlled by the WARDMAN ORGANIZATION, which bears an unques¬
tioned record of so years of success without loss to any who have invested in its
enterprises.

' OFFICFR*t WRECTOR* i

Wnrrfman. Presldeat Harry Wartaai & Aahmearf Fuller
Thou* P Done*. Vice Prculdcat Jame* D. Hebba Mn nrd Atoeklames D. Hebba. Sad Vice l»ree. mm4 Treea. f>^r
Habbcrt R- Quieter, Secretary Hobbert R. Qelater (Rralicat Meearcr)


